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 &RPSWHVUHQGXV
SHUVRQQDJHV SROLWLTXHV GH SHWLWV FRPPHU©DQWV HQ SURLH ¢ O
HQGHWWHPHQW RX HQFRUH OHV
UHODWLRQVHQWUHSDUHQWV
/HVULWHVVXUWRXW GRQWODSURIXVLRQHVWWUªVJUDQGH FKH]OHV1«ZDU VRQWG«FULWVDYHFXQH
UHPDUTXDEOH PLQXWLH 'HOD I¬WH FRPPXQDOH RX SDWURQDOH UDVVHPEODQW WRXWHV OHV XQLW«V
VRFLDOHV DX[F«U«PRQLHV GX F\FOH GH YLH FHQWU«HV VXUO
LQGLYLGX HW VD IDPLOOH VD OLJQ«H LOV
RFFXSHQWXQHSODFHWUªV LPSRUWDQWHGDQV OD YLH GHV1«ZDU WRXWFRPPH SRXUUDLWRQ GLUH
GDQV OH OLYUH GH *7RIILQ &HWWH ULFKHVVH IDLW UHJUHWWHU TXH FHOXLFL Q
DLW SDV WHQW« XQH
U«IOH[LRQ SOXV J«Q«UDOH VXU OH ULWH /HV LQWHUSU«WDWLRQV SURSRV«HV VRQW RULHQW«HV SUHVTXH
H[FOXVLYHPHQW VXU OHV F\FOHV GH SUHVWDWLRQ LQVWDXU«V ORUV GHV F«U«PRQLHV U«Y«ODQW SDU O¢ OD
SU«RFFXSDWLRQ VRFLRORJLTXH GH O
DXWHXU 0DLV GX P¬PH FRXS OH SRXYRLU SURSUH GH
O
H[SUHVVLRQULWXHOOHGHOD UHOLJLRQHVW G«ODLVV«
7RXWO
RXYUDJHWHQG ¢PRQWUHUTXH ODUHOLJLRQ FKH]OHV 1«ZDUQHSHXW VHU«GXLUH¢ m XQH
VLPSOHLG«RORJLHDX VHQVPDU[LVWH GXWHUPH } TXHOHV\VWªPHG
LG«HVRSªUHGDQVFHWWHVRFL«W«
¢ OD ID©RQ G
XQ «O«PHQW G«WHUPLQDQW GH OD SURGXFWLRQ } RX HQFRUH FLWDQW 0 *RGHOLHU
m FRPPH FDGUH GH O
DFWLRQKXPDLQH VXU OD QDWXUH } 2U Q
HVWFH SDVMXVWHPHQW OH ULWXHO
Y«ULWDEOHLG«RORJLHPLVHHQ DFWH TXL SHUPHWDX[GHX[RUGUHV UHOLJLHX[HW VRFLDO G
¬WUHDXVVL
LQWLPHPHQWG«SHQGDQWVO
XQGHO
DXWUHEURXLOODQWOHVIURQWLªUHVHQWUH VDFU«HWSURIDQH " 'DQV
FHWWH SHUVSHFWLYH VDQV GRXWH H½WLO «W« IUXFWXHX[ G
DQDO\VHU OHV ULWHV QRQ VHXOHPHQW SRXU\
UHS«UHUGHV UHODWLRQVVRFLDOHVU«SHUWRUL«HVSDU DLOOHXUVPDLVHQWDQWTX
LOVIRUPHQWXQV\VWªPH
V\PEROLTXHD\DQW VDORJLTXHSURSUH/
DXWHXU LO HVW YUDL DG«M¢FRQGXLW FH W\SHG
DQDO\VH
GDQV TXHOTXHVXQV GH VHV SU«F«GHQWV DUWLFOHV YRLU SDU H[HPSOH m /
$QDO\VH VWUXFWXUDOH
G
XQH I¬WH FRPPXQDOH Q«ZDU  OH GHVM¦WU¦GH 3DQDXWL } /
+RPPH;;,, >@  ,O
UHVWHTX
HQWUHm VRFL«W«HWUHOLJLRQ } OHULWXHOMRXHXQU¶OH VS«FLILTXHTX
LOIDXGUDLW G«ILQLU
&H UHJUHW H[SULP« UHYHQRQV ¢ OD TXHVWLRQ GH O
RULJLQDOLW« GH OD FLYLOLVDWLRQ Q«ZDU TXL
PRWLYH WRXWH O
«WXGH ,O VHPEOH TXH OHV 1«ZDU GRQW OD VRFL«W« XUEDLQH HVW VL SURFKH GX
PRGªOHKLQGRX DQFLHQ VHGLVWLQJXHQW FHSHQGDQW GXPRQGHLQGLHQ SDU WURLV WUDLWVPDMHXUV 
O
LPSRUWDQFHGXWHUULWRLUH YLOOH YLOODJHTXLSU«YDXW VXU OHVOLHQVGHFDVWHHW P¬PHGHOLJQ«H
O
DVSHFWSDUWLHOGX V\VWªPHGHV FDVWHV TXLQHVH G«YHORSSHFRPSOªWHPHQWTXHGDQVOHVFHQWUHV
XUEDLQV HW OD FHQWUDOLW« GXSRXYRLU  OH SRXYRLU GX URL RX GHV FDVWHV GRPLQDQWHV TXL HQ
UHPSOLVVHQWODIRQFWLRQ (WO
DXWHXUGHVXJJ«UHUTXHm FHQ
HVWVDQVGRXWHSDVXQKDVDUGVL OH
PRGªOHVDFULILFLHO GH+RFDUW FHQWU«HQG«ILQLWLYH VXU OHSRXYRLU UR\DO V
DSSOLTXHOHPLHX[ ¢
&H\ODQ HW ¢ OD YDOO«H GH.DWKPDQGRX GHX[ WHUULWRLUHV S«ULSK«ULTXHV GH O
,QGHKLQGRXH HW
D\DQW VXEL GH PDQLªUH LQILQLPHQW SOXV SURIRQGH O
LQIOXHQFH GX ERXGGKLVPH TXRLTXH GH

 Y«KLFXOH 
 GLII«UHQW } S (QSOXVG
«WXGHV IRXLOO«HV FH OLYUHQHPDQTXHSDVGH YXHV
V\QWK«WLTXHV WRXMRXUV WUªV FODLUHPHQW H[SULP«HV HW G
DXWDQW SOXV DSSU«FLDEOHV TXH OD
FLYLOLVDWLRQQ«ZDU HVWU«SXW«HSRXUVD FRPSOH[LW«7URLVLQGH[ XQHLPSRUWDQWHELEOLRJUDSKLH
HW GH QRPEUHXVHV LOOXVWUDWLRQV UHVWLWXDQW ODYLH TXRWLGLHQQH HW F«U«PRQLHOOH DFKªYHQW G
HQ
IDLUHXQ FODVVLTXH
$QQHGH 6DOHV
-DPHV ) )LVKHU 7UDQV+LPDOD\DQ 7UDGHUV (FRQRP\6RFLHW\DQG&XOWXUH LQ 1RUWKZHVW
1HSDO %HUNHOH\ᒫ/RV $QJHOHVᒫ/RQGRQ 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV  [LY 
S DSSHQGELEO LQGH[ ILJWDEO SL
(Q  & YRQ )¾UHU+DLPHQGRUI SXEOLDLW XQ H[FHOOHQW OLYUH VXU OH FRPPHUFH HW OHV
FLUFXLWV G
«FKDQJHGHO
+LPDOD\DQ«SDODLV  +LPDOD\DQ7UDGHUVLQ +LJKODQG1HSDOFRPSWH
UHQGX SDU $: 0DFGRQDOGGDQV /
+RPPH ;9, >@   ,O \ GUHVVDLW XQ
&RPSWHVUHQGXV 
EULOODQW WDEOHDXWRXMRXUV LQ«JDO« GHVSRSXODWLRQVGXQRUGGX1«SDO-DPHV ) )LVKHUWUDLWH
GX P¬PH VXMHWᒫ OHV «FKDQJHVᒫ HQ FHQWUDQW VRQ «WXGH VXU XQ YLOODJH GH OD U«JLRQ GH
7LFKXURQJ DXQRUGRXHVW GX'KDXODJLUL OHVL[LªPH VRPPHWGXPRQGH
&RPPH WRXV OHV 1«SDODLV GHV FROOLQHV OHV KDELWDQWV GH FHWWH U«JLRQ HQWUH   HW
 P G
DOWLWXGH RQW XQ EHVRLQ YLWDO GH VHO 7UDGLWLRQQHOOHPHQW FH SURGXLW GH SUHPLªUH
Q«FHVVLW« YHQDLW GHV KDXWV SODWHDX[ WLE«WDLQV R» LO «WDLW H[WUDLW GHV ODFV VDOLQV ,O «WDLW
WUDQVSRUW« SDU GHVSDVWHXUV QRPDGHV MXVTX
¢'ROSR SXLV WURTX« ¢ 7LFKXURQJ FRQWUH GX
JUDLQ /HVKDELWDQWVGH7LFKXURQJ HQJDUGDLHQWXQHSDUWLH HW«FKDQJHDLHQWOHUHVWH FRQWUHGX
UL] ᒫ«O«PHQWHVVHQWLHO GH OHXUV UHSDV IHVWLIV ᒫGDQV OHVPR\HQQHV FROOLQHVQ«SDODLVHVSOXV
DX VXG /HVWUDQVSRUWV VHIDLVDLHQW¢ SLHGHWOHVGHQU«HV«WDLHQW SRUW«HV ¢GRVGHPRXWRQVRX
GHFKªYUHV$LQVL VHWURXYDLW FRQVWLWX«HVXUSUªV GH NP XQHY«ULWDEOH FKD°QHG
«FKDQJHV
(QWUH VRQ OLHX G
H[WUDFWLRQ HW VRQ OLHX GHYHQWH WHUPLQDO OH VHO JDJQDLW FLQT ¢ VL[ IRLV VD
YDOHXULQLWLDOH
'HSXLVO
DQQH[LRQGX 7LEHW SDUOD &KLQHHQ  FH SURGXLWD DXJPHQW« GHSUL[ HW V
HVW
YXFRQFXUUHQF«SDUOH VHOLQGLHQDFKHPLQ« SDUGHVURXWHVTXLS«QªWUHQWWRXMRXUVSOXV DXFĕXU
GHV FROOLQHV Q«SDODLVHV /HV KDELWDQWV GH 7LFKXURQJ WHQGHQW DXMRXUG
KXL ¢ DFKHWHU RX
WURTXHUGHVFKHYDX[GHVRYLFDSULG«VHWGHODODLQHGDQV OHVU«JLRQVWLE«WDLQHVVLWX«HV SOXVDX
QRUG HW ¢ OHV UHYHQGUH DX[ SRSXODWLRQV LQGRQ«SDODLVHV GX VXG ,OV DFKªWHQW HQ UHWRXU GHV
SURGXLWVPDQXIDFWXU«VGDQV OH 7HUD±TX
LOVSRUWHQW ¢ GRVG
KRPPHHW «FRXOHQWGDQV O
RXHVW
Q«SDODLVHW DXQRUG &HV V\VWªPHV G
«FKDQJH O
DQFLHQFRPPH OH QRXYHDXPDLQWLHQQHQW OD
SOXSDUWGHV KRPPHV GH 7LFKXURQJKRUV GHFKH]HX[ODPRLWL« GHO
DQQ«H
&HWWH SHWLWH U«JLRQ GH 7LFKXURQJ VHUW GRQF G
HQWUHS¶W GH SODTXH WRXUQDQWH HQWUH OHV
SRSXODWLRQVGXQRUGHWFHOOHV GXVXG0DLVFRQWUDLUHPHQW¢OD YDOO«HGH.DWKPDQGRXTXLD
HOOH DXVVL MRX«FH U¶OH GXUDQW XQH SDUWLH GH VRQKLVWRLUH HW TXL HQ D WLU« O
HVVHQWLHO GH VHV
ULFKHVVHV ¢ 7LFKXURQJ FH VRQW OHV KDELWDQWV HX[P¬PHV RX OHXUV E¬WHV TXL SRUWHQW OHV
GHQU«HV HW QRQGHVSRUWHXUV SD\«VSRXU FH WUDYDLO
7RXWFHFL HVW IRUW ELHQ G«FULW DYHF FODUW« HW SU«FLVLRQ 0DLV O
«O«PHQW Y«ULWDEOHPHQW
QRXYHDX GX OLYUH F
HVWTX
¢ 7LFKXURQJ FH FRPPHUFH DX ORQJ FRXUV VHPEOH ¬WUH XQ FKRL[
«FRQRPLTXHG«OLE«U«HW QRQXQHQ«FHVVLW« YLWDOH$ ODGLII«UHQFHGHV 6KHUSD HW GHV 7KDNDOL
OHV PRQWDJQDUGVGH7LFKXURQJGLVSRVHQWHQHIIHW G
XQHWUªV ULFKH«FRQRPLHDJULFROHORFDOH
%LHQ TXH OHV VROV VRLHQW JHO«V HW GRQF LQFXOWLYDEOHV HQ KLYHU HW PDOJU« XQH SOXYLRVLW«
UHODWLYHPHQW IDLEOH OHVYLOODJHRLVGH7DUDQJSXU XQSVHXGRQ\PHSDUYLHQQHQW¢SURGXLUHXQ
VXUSOXV QRQQ«JOLJHDEOHHQ RUJHPLOOHW «OHXVLQHHW VDUUDVLQ8QHSDUWLHGHFHWH[F«GHQWVHUW ¢
DFTX«ULUGHV RYLFDSULG«VDXQRUGHW VHYRLWDLQVLLQMHFW«HGDQVOHV FLUFXLWVG
«FKDQJH/
DXWUH
SDUWLHHVW HQWHUU«HSRXU FRPELHQGHWHPSV" GDQVGHVWURXVGH PGHGLDPªWUHHW GH¢
 P GHSURIRQGHXU WDSLVV«V G
«FRUFHV   GHV IDPLOOHV G«JDJHQWXQ VXUSOXV VHXOHV 
G
HQWUHHOOHV QHSDUYLHQQHQW SDV¢FRXYULUOHXUV EHVRLQVDOLPHQWDLUHV&HV FKLIIUHVG«PHQWHQW
FH TXL D «W« «FULW SU«F«GHPPHQW ¢ SURSRVGH FHWWH U«JLRQ VXU OD EDVHG
LQIRUPDWLRQV SOXV
VXSHUILFLHOOHVLO HVW YUDLHW RQWGHTXRL VXUSUHQGUH  HQUªJOHJ«Q«UDOH OHVKDELWDQWV GHV KDXWV
SD\V KLPDOD\HQV YLYHQW ¢ OLPLWH GHV SRVVLELOLW«V «FRORJLTXHV HW RQW XQ EHVRLQ FUXFLDO GX
FRPPHUFH SRXU «TXLOLEUHU OH G«ILFLW GH OHXU SURGXFWLRQ DJULFROH /HYLOODJH GH 7LFKXURQJ
FRQVWLWXHGRQFXQFDVSDUWLFXOLHUHWO
RQUHJUHWWHTXHO
DXWHXUQ
DLWSDVSULVWRXWHODPHVXUHGH
FHWWH VLQJXODULW« 3U«FLVRQV TXH FH YLOODJH FRPSWH  KDELWDQWV SRXU XQH VXSHUILFLH GH
 KHFWDUHV FXOWLY«V VRLWXQHGHQVLW« GHKDELWDQWV DXNP FXOWLY« PRQFDOFXO FKLIIUH
TXL FRUUHVSRQG DX[PR\HQQHV G
DXWUHV U«JLRQV GHV KDXWV SD\V SUDWLTXDQW XQH DJULFXOWXUH
SOXV LQWHQVLYH TX
¢7LFKXURQJ
/HVGHX[ GHUQLHUV FKDSLWUHV WUDLWHQW GX FRQWU¶OH VRFLDOGHVELHQV GDQV OD FRPPXQDXW«
&RPPH&YRQ)¾UHU+DLPHQGRUIO
DYDLWUHPDUTX«LELG   OHV KDELWDQWVGH 7LFKXURQJ
VH FDUDFW«ULVHQW SDUXQ m IDQDWLFVHQVH RIHTXDOLW\ } ,O H[LVWHFHUWHV GHVLQ«JDOLW«V DXVHLQ GX
YLOODJH PDLV HOOHV VRQW HQ JUDQGH SDUWLH FRPSHQV«HV SDU XQ HVSULW GH FRRS«UDWLRQ HW
  &RPSWHVUHQGXV
G
HQWUDLGH WUªV G«YHORSS«/HVSOXV ULFKHV VRQW WHQXVGH IDLUH GHV G«SHQVHVVRPSWXDLUHV ORUV
GHV I¬WHV HW G
DFFRUGHU GHV SU¬WV DX[ SOXV G«PXQLV VDQV HVSRLU GH UHPERXUVHPHQW &HWWH
DQDO\VHWUªV S«Q«WUDQWHHW «WD\«HGH FDV SU«FLVYDXW SUHVTXH¢ ODOHWWUHSRXU G
DXWUHVJURXSHV
WULEDX[ GHV FROOLQHV Q«SDODLVHV WHOV OHV *XUXQJ HW OHV 7DPDQJ /HV DJURQRPHV HW OHV
«FRQRPLVWHV WUDYDLOODQW GDQVO
+LPDOD\DQ«SDODLV\WURXYHURQWDPSOHPDWLªUH¢ U«IOH[LRQ
(QUHYDQFKH HWF
HVWO¢R» OHE¤WEOHVVH - ) )LVKHUQRXV DSSRUWHSHXGH IDLWVQRXYHDX[
VXU OHV SRSXODWLRQV ORFDOHV &
HVWG
DXWDQWSOXV UHJUHWWDEOH TX
LO FKHUFKH ¢ G«IHQGUH O
LG«H
VHORQ ODTXHOOHOHVYLOODJHRLV GH7LFKXURQJRQWXQH FXOWXUHRULJLQDOHGLVWLQFWH¢OD IRLVGHFHOOH
GHV7LE«WDLQV%KRWL\DGXQRUGHW GHFHOOHGHV ,QGR1«SDODLVGX VXG2QUHVWH IUDSS«SDU OD
SDXYUHW« HW O
LPSU«FLVLRQGHV GRQQ«HV HWKQRJUDSKLTXHV HQ ODPDWLªUH 3UHQRQV O
H[HPSOHGH
O
LGHQWLW« HWKQLTXH &HVSRSXODWLRQV VHGLVHQW0DJDUHW O
DXWHXUUHSUHQG ¢VRQ FRPSWHFHWWH
UHYHQGLFDWLRQ VDQVV
LQWHUURJHUVXU O
DEVHQFHSUHVTXHWRWDOHGHWUDLWVSURSUHPHQWPDJDUGDQV
OD VWUXFWXUH VRFLDOH OHV KDELWDQWV GH 7LFKXURQJ QRWDPPHQW QH VH PDULHQW SDV DYHF OD
FRXVLQH FURLV«PDWULODW«UDOH &HWWHSU«WHQWLRQ HWKQLTXHVHPEOH HQ U«DOLW« U«FHQWH HW«YRTXH
FHOOH GHV SRSXODWLRQV GH %DUDJDRQ GDQV OD 7KDNKROD TXL VH IRQW DSSHOHU DXMRXUG
KXL
*XUXQJSRXUGHV UDLVRQVGHSUHVWLJH2QV
LQWHUURJHSDUDLOOHXUVVXU OHVHQV TX
LOIDXWGRQQHU
DXPRW7DUDOLTXLDSSDUD°W VDQVFRPPHQWDLUH SRXUODSUHPLªUHHWGHUQLªUHIRLVSDJH HQ
QRWH ,QWULJX« OHOHFWHXUGRLW VHUHSRUWHU DXOLYUH GH&YRQ)LLUHU+DLPHQGRUI«FULWGL[ DQV
SOXV W¶WSRXU DSSUHQGUH TX
LOV
DJLWG
XQLPSRUWDQWHWKQRQ\PHORFDO
0¬PHIORX SRXUOH FXOWH GHV GLYLQLW«V\XOJLOD HWSKROD «O«PHQW HVVHQWLHO GHODUHOLJLRQ
/¢HQFRUH F
HVW¢ XQ GHV GHYDQFLHUV GH - ) )LVKHU TX
LO IDXW VH UHSRUWHU SRXU«YDOXHU OHV
PDLJUHV GRQQ«HVSU«VHQW«HV HQ O
RFFXUUHQFH¢&-HVW m7UDGLWLRQV HW FUR\DQFHV UHOLJLHXVHV
GHVKDELWDQWV GHODYDOO«HGH 7LFKXURQJQRUGRXHVWGX1«SDO}/
(WKQRJUDSKLH 
2QDXUDLW DXVVLDLP«HQ VDYRLUSOXV VXU OHVVS«FLDOLVWHVUHOLJLHX[ GRQWOD OLVWHQRXVHVWGRQQ«H
SDJH 4XDQWDXSURFHVVXVGHWULEDOLVDWLRQ RXGHmPDJDULVDWLRQ }GHV KLQGRXV7KDNXUL
YHQXV ¢7LFKXURQJ LO DXUDLWP«ULW«G
¬WUHUDSSURFK«GXSK«QRPªQHLQYHUVHTXHO
RQREVHUYH
SOXVDXVXGR»FHVRQWOHV0DJDUTXLRQWWHQGDQFH¢VH IRQGUHGDQVODFXOWXUHLQGRQ«SDODLVH
&HWRXYUDJHRQO
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